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Credit risk is the most important risk of commercial banks. The ability to 
handle with credit risk undergoes three phases including preliminary development, 
comprehensive risk management and current quantification management. However, 
China is still in the status of qualitative and quantitative phase. These qualitative 
methods are more arbitrary; moreover, it will cost huge human resource and energy 
when the business increases. The most important is that it does not meet the needs of 
new situation and Basel II. The key problem that domestic banks faced is the 
utilization of qualitative management of credit risk. 
Qualitative management of credit risk is an inevitable trend. The dominant 
quantification models include CreditMetrics, KMV, CPV and Credit Risk+. Among 
them, CreditMetrics is suitable for the commercial banks of China to adopt 
throughout the analysis.  
This paper carried out the empirical research with a group of loans form a 
domestic bank located in Shenzhen. At first I estimated the parameters of 
CreditMetrics. Then I counted the value at risk of a single loan and multiple loans 
respectively. Finally, on the basis of value at risk, I got the economic capital and 
marginal risk contribution. The empirical result shows that:( I )CreditMetrics is able 
to work out how much credit risk commercial banks faces; ( II ) the fitting of the tail 
distribution make large effect on the final result; ( III )Marginal risk contribution is 
an effective tool to manage group risk. We can establish risk limits with several 
levels to exclude inferior loans. 
However, the application of CreditMetrics need several conditions, such as the 
accumulation of status, trusty interest rate time structure and the preparation of 
technique of commercial banks. 
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和 Logistic 模型等。 
其次，这也是适应监管要求和巴塞尔协议的必然选择。我国银监会承诺会
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市值/负债帐面价值、销售收入/总资产这 5 个指标，实证的正确率超过 90%。 
目前，世界上 为流行的四种现代信用风险度量模型分别为：J.P.摩根银行
于 1997 年开发的基于借款企业信用等级转移及风险价值的 CreditMetrics 模型，
著名的信用风险咨询管理公司 KMV 于 1993 年利用 Black-Scholes-Merton 模型
提出了著名的 KMV[11]模型，该模型是以市场价值和期权定价理论为基础建立
起来的;瑞士信贷银行 CSFB 于 1997 年开发的基于保险精算学原理的 Credit 
Risk+模型，以及麦肯锡公司 1997 年开发的基于宏观经济变量对企业违约概率






















对象，选取了 1998 年——2000 年 70 家发生 ST 的上市公司和 70 家财务正常的
上市公司为样本，应用剖面分析和单变量判定分析，研究上市公司财务困境出
现前 5 年内这两类公司 21 个财务指标各年的差异， 后选定 6 个为预测指标，
应用 Fisher 线性判别分析、多元线性回归分析和 Logistic 回归分析三种方法，
分别建立三种预测财务困境的模型。研究结果表明：在财务困境发生前 2 年或
1 年，有 16 个财务指标的信息时效性强，其中净资产报酬率的判别正确率较高:
三种模型均能在财务困境发生前做出相对准确的预测，在财务困境发生前 4 年

















































2、对于 CreditMetrics 模型参数的设置给出了理论依据以及实际操作方法。 
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